
 

 

Ekonomija 
teorija i praksa 

 
 

Economics 
Theory and Practice 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 
 
 

Š

 

 

E
co

n
o

m
ics –

 T
heory an

d P
rac tice E

k
o

n
o

m
ij

a  
te

or
ij
a 

i p
ra

k
sa

 

http://www.mpn.gov.rs/wp-content/uploads/2018/05/2017.pdf)
http://www.mpn.gov.rs/wp-content/uploads/2018/05/2017.pdf)
http://www.mpn.gov.rs/wp-content/uploads/2018/05/2017.pdf)
mailto:redakcija@fimek.edu.rs
mailto:redakcija@fimek.edu.rs


PROFITABILITY AND OPTIMAL DEBT LEVEL OF LARGE FIRMS IN SERBIA PROFITABILITY AND OPTIMAL DEBT LEVEL OF LARGE FIRMS IN SERBIA  1 

 

 

Abstract: This paper will analyze the implementation of video 
lectures as a new form of teaching material which could play an 
important role in situations when it is necessary to adopt online 
education, as was the case during the global pandemic caused by 
the SARS-COV-2 virus. In addition to video lectures, our students 
were given access to a course book and PowerPoint presentations 
which included voice recordings of the instructor. The students 
took part in a survey to identify the form of teaching they found to 
be most useful. The results were analyzed in this paper, and a 
classification made in an attempt to answer the question of 
whether video presentations are a sound investment. The 
prioritization of the criteria on which to base the evaluation of the 
educational methods included in the teaching process will be 
carried out using the PIvot Pairwise RElative Criteria 
Importance Assessment – the PIPRECIA method. 

Key words: multi-criteria decision analysis / PIPRECI / teaching 
methods / video lectures.  
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Due to the pandemic caused by the SARS-COV-2 virus (hereinafter 
Coronavirus), educational institutions had to adapt their teaching in a 
short time and switch to the online learning system. As Anderson and 
Matson put it: “The coronavirus pandemic has reshaped education.” 
(Andersson & Mattsson, n.d.). Other authors have also dealt with distance 
learning methods and their evaluation (Bekesiene, Vasiliauskas, Hošková-
Mayerová, & Vasilienė-Vasiliauskienė, 2021). The choice of learning 
methods is one of the key issues in emergency situations such as the 
Coronavirus pandemic. The correct choice of method depends on the 
satisfaction of the students, achieving adequate results on the final exam, 
and satisfaction with the service provided by the faculty in extraordinary 
circumstances. Given that the choice of an adequate method is a very 
delicate task, considering and respecting the different opinions expressed 
by students is extremely important. For teaching to be conducted at a high 
level in conditions that have been unknown to us so far, it is necessary to 
primarily pay attention to the needs of new generations of students and 
their life habits (Kaličanin, Brdar & Cogoljević, 2020). It should be borne 
in mind that online learning systems, no matter how well designed, will 
never be able to completely replace the “living word”, and that this is in 
some way an imposed form of education (Teräs, Suoranta, Teräs & 
Curcher, 2020). 

The Faculty of Applied Management, Economics, and Finance from 
Belgrade, in its course on Microeconomics, has introduced an innovative 
learning model in the form of video lectures. These are lectures in the form 
of short documentary films, recorded in high-definition HD format. The 
video lectures are characterized as dynamic, and with a large number of 
examples from everyday life. To investigate the justification of the 
financial investment in this type of teaching, our students had access to a 
survey from January to June 2021, in which they made comparisons 
between different learning methods available to them as part of this 
course. Three learning methods were available to the students during the 
2020/2021 academic year: 

 video lectures 
 a course book 
 voice-over presentations.  



PROFITABILITY AND OPTIMAL DEBT LEVEL OF LARGE FIRMS IN SERBIA DIGITALIZING EDUCATION AS AN EDUCATIONAL TOOL FOR TEACHING IN EXTRAORDINARY CIRCUMSTANCES   3 

 

 

The course book used is the seminal volume Principles of Economics by a 
Harvard professor N. Gregory Mankiw. The voice-over presentations are 
in fact PowerPoint presentations which include voice recordings of the 
instructor, who outlines and explains the most important elements from 
the course book material included in the presentation.  

Defining the list of criteria on which the choice of method should be based 
is another extremely important step. Therefore, the evaluation criteria for 
each available method were carefully chosen, and presented to the student 
population so that they could reach an informed decision regarding which 
method they found to be most helpful. 

Given the fact that these are different types of teaching material, it is 
necessary to decide on the best method, i.e. the one that is most beneficial 
to the students. In order to answer this question, it is essential to prioritize 
the criteria on which the decision on the optimal method is based 
(Karamaşa, 2021; Pavković, Jević, Jević, Nguyen & Sava, 2021). Decision 
theory, a special scientific field (Pavličić, 2018; Popović, 2021) within 
which methods of multi-criteria decision-making (MCDM) have been 
developed and proposed, is the logical and justified choice in the process 
of prioritizing criteria for the selection of teaching methods (Ulutaş et al., 
2021a, 2021b; 2020; Stanujkić et al., 2021a, 2021b; Karabašević et al., 
2021; Özdağoğlu, Keleş, Altınata & Ulutaş, 2021). MCDM is a special field 
of management science that is developing extremely quickly and which 
has offered several different methods that can be used for decision making 
in different areas of business and economy, due to their wide applicability 
and great practical importance (Nikolić, 2012). Multi-criteria analysis and 
decision-making are seeing increased use both in the world and in our 
country (Figueira & Greco, 2012). 

The application of the PIvot Pairwise RElative Criteria Importance 
Assessment - the PIPRECIA method in solving MCMD problems was 
outlined by Stanujkić, Zavadskas, Karabašević, Smarandache & Turskis 
(2017). The applicability of this method was illustrated with the help of a 
numerical examples for evaluating alternatives, including the 
prioritization of criteria defined based on survey data analysis. The 
following section of the paper presents the PIPRECIA method, followed by 
a discussion and conclusion. 
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The PIPRECIA method 

The PIPRECIA method was developed by Stanujkić et al. (2017) as a 
modification of the SWARA method developed by Keršulienė, Zavadskas 
& Turskis (2010). So far, Popović, Milanović & Mihajlović (2018), Jauković 
Jocić, Karabašević & Jocić (2020), Memiş, Demir, Karamaşa & Korucuk 
(2020), Vesković et al. (2020), Ulutas et al. (2021a), and others have used 
this method. Also, Stanujkić et al. (2021c) proposed the application of the 
PIPRECIA method with gray numbers, which is also adapted for group 
decision-making. In addition, Ulutaş, Popović, Radanov, Stanujkić & 
Karabašević (2021b) propose the Plithogenic extension of PIPRECIA. The 
calculation procedure of this method is presented through the following 
steps (Stanujkić, Karabašević, Popović & Sava, 2021):  

Step 1. Determine the set of evaluation criteria.  

Step 2. Set the relative significance sj of each criterion, except the first, as 
follows: 

                                   𝑠𝑗 = {

> 1 𝑤ℎ𝑒𝑛 𝐶𝑗 ≻ 𝐶𝑗−1
1 𝑤ℎ𝑒𝑛 𝐶𝑗 = 𝐶𝑗−1
< 1 𝑤ℎ𝑒𝑛 𝐶𝑗 ≺ 𝐶𝑗−1

}.                                     (1) 

where: Cj and Cj-1 denote the significance of criterion j and criterion j-1, 
respectively; and      j ≠1. In the PIPRECA method, the value of s1 is set to 1, 
while values of sj-1 belong to the interval 
(1, 1.9] when Cj ≻ C(j-1), that is, to the interval [0.1, 1) when Cj ≺ C(j-1). 

Step 3. Calculate the value of coefficient kj as follows: 
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Step 4. Calculate the recalculated weight qj, as follows: 
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Step 5. Determine the relative weights of the evaluation criteria wj as 
follows: 
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where k denotes the number of criteria. 

This section will present the prioritization of the criteria on which the 
choice of teaching method should be based. The list of sub-criteria whose 
prioritization will be performed is also given. An overview of the criteria 
and sub-criteria is given in Table 1.  

 

Table 1. Overview of criteria and sub-criteria 

Criteria Sub-criteria 

C1 Video lectures 

C11     Clarity 

C12     Ease of mastering the material 

C13     Examples from practice 

C14     Quality of the instructional materials 

C15     Availability of materials 

C2  Textbook 

C21 Clarity 

C22 Ease of mastering the material 

C23 Examples from practice 

C24 Quality of the instructional materials 

C25 Availability of materials 

C3 Voice-guided presentations 

C31 Clarity 

C32 Ease of mastering the material 

C33 Examples from practice 

C34 Quality of the instructional materials 

C35 Availability of materials 
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Only one decision-maker is involved in the decision-making process. This 
is meant as an illustration of the simplicity and applicability of the 
PIPRECIA method in the decision-making process. We will first determine 
the importance of the teaching methods, based on the survey data. Table 
2 shows the obtained results. 

Table 2. Determining the significance of the criteria 

The relative weights of the criteria indicate that video lectures and the 
course book have the greatest importance, while the least importance is 
assigned to voice-guided presentations. 

As can be seen from Table 1, each criterion was evaluated on the basis of 
several sub-criteria, and in the next phase of analysis, the relative 
importance of the sub-criteria related to the corresponding criterion will 
be determined, as shown in Tables 3-5. 

Table 3 contains the relative weights of the sub-criteria aimed at using 
video lectures as teaching material.  

Table 3. Relative weights of the sub-criteria - video lectures 

Among the sub-criteria related to video lectures, the most important were 
sub-criteria C12 - ease of mastering the material and C13 - examples from 
practice, while the same importance was given to sub-criteria C11 - clarity, C14 
- the quality of the instructional material, and C15 - availability of materials. 

Criteria sj kj qj wj 

C1  1 1 0,38 

C2 0,90 1,10 0,90 0,34 

C3 0,70 1,30 0,69 0,26 

  2,59  1,00 

Sub-criteria sj kj qj wj 

C11   1 1 0,19 

C12 1,10 0,90 1,11 0,21 

C13 1 1 1,11 0,21 

C14 0,90 1,10 1 0,19 

C15 1 1 1 0,19 

  5,22 1,00  
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Table 4 contains the relative weights of the sub-criteria related to the use 
of the course book as a teaching material.  

Table 4. Relative weights of the sub-criteria – course book 

In the sub-criteria related to the course book, sub-criteria C21 - clarity and 
C22 - ease of mastering the material were singled out as the leading ones, 
while sub-criterion C24 - the quality of the instructional material was 
singled out as the worst. 

Table 5 shows the relative weights of the sub-criteria aimed at using voice-
guided presentations.  

Table 5. Relative weights of the sub-criteria – voice-guided presentations 

The sub-criteria related to voice-guided presentations, which stood out as 
important, are C31 - clarity and C32 - ease of mastering the material, while 
the biggest objection relates to sub-criterion C33 - examples from practice. 

By multiplying the defined local significance of the criteria and the defined 
sub-criteria, the global significance of the sub-criteria was calculated 
(Table 6). 

 

Sub-criteria sj kj qj wj 

C21  1 1 0,22 

C22 1 1 1 0,22 

C23 0,90 1,1 0,90 0,19 

C24 0,85 1,15 0,78 0,17 

C25 1,10 0,90 0,86 0,19 

 4,54 1,00 

Sub-criteria sj kj qj wj 

C31   1 1 0,22 

C32 0,95 1,05 0,95 0,21 

C33 0,60 1,40 0,68 0,15 

C34 1,20 0,80 0,85 0,19 

C35 1,10 0,90 0,94 
 

0,21 

   4,42 1,00 
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Table 6. The global significance of the sub-criteria on which the choice of 
criteria should be based 

Criteria Significance Sub-criteria 
Local significance 
of the sub-criteria 

Global significance of 
the sub-criteria 

C1 0,38 

C11 0,19 0,07 

C12 0,21 0,08 

C13 0,21 0,08 

C14 0,19 0,07 

C15 0,19 0,07 

C2 0,34 

C21 0,22 0,07 

C22 0,22 0,07 

C23 0,19 0,06 

C24 0,17 0,05 

C25 0,19 0,06 

C3 0,26 

C31 0,22 0,06 

C32 0,21 0,05 

C33 0,15 0,04 

C34 0,19 0,05 

C35 0,21 0,05 

The obtained results indicate that the greatest weight, and therefore the 
greatest importance, is assigned to sub-criteria that are directly related to 
the video lectures (C1 - 0.38). In addition to the video lectures, the criterion 
related to the use of the course book (C2 - 0.34) is of great importance, 
because the book provided students with the best insight into the material 
and enabled them to master it more easily. From the group of sub-criteria 
related to criterion C1 or the video lectures, the most important are sub-
criteria C12 - ease of mastering the material and C13 – examples from 
practice, which justifies the effort invested in the recorded material in 
which the majority insisted on real-life examples, because it turned out 
that students master material the best when economic concepts are 
connected with everyday life familiar to them. The criterion that has the 
least weight is the one related to voice-guided presentations (C3). 
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If we look at the global importance of sub-criteria, we can also conclude 
that those from group C1 were assigned the greatest importance, 
especially sub-criteria C12 - ease of mastering the material and C13 - 
examples from practice. In this case, too, the least importance is attached 
to the sub-criteria from group C3. The probable cause of such a poor result 
lies in the fact that the surveyed students characterized the PowerPoint 
presentations as quite static, especially if we take into account the lifestyle 
and habits of today's students. Although each presentation is adequately 
explained and accompanied by examples, it cannot hold the students' 
attention and they lose focus. As a consequence, insufficient attention is 
paid to examples and explanations, and the teaching is reduced solely to 
reading the basic concepts from the slide, which is insufficient for the 
material to be mastered adequately. 

 

Using the PIPRECIA method in this paper, we prioritized the criteria for 
assessing the teaching material that was available to the students 
attending the Microeconomics course by means of online classes during 
the Coronavirus pandemic. The students had three types of teaching 
materials at their disposal: a course book, voice-guided presentations, and 
video lectures, which they evaluated at the end of the semester through a 
survey that was offered to them. Video lectures were introduced as an 
innovative model of learning. It turned out that the students who opted for 
this type of learning mastered the material most easily and achieved high 
results on their final exam. By evaluating the criteria and sub-criteria, as 
well as their evaluation presented in this paper, we came to the same 
results. Thus, we wanted to point out the justification of the invested 
funds, both material and those related to the time, effort, and engagement 
on the part of the teachers who were required to prepare this type of 
teaching material, and thus encourage the digitization of other courses. 
Therefore, the conclusion is that we can significantly facilitate learning for 
students in situations such as this one (the COVID-19 crisis), but also for 
those students who, due to reasons of employment or for other reasons, 
are committed to accredited programs based on the distance learning 
system (DLS). In addition, we would provide the today's generations with 
a completely new, modern, and far more dynamic form of learning, which 
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is more in line with their way of life and interests, and through the model 
of connecting courses with everyday life, bring them closer to the course 
material, enable better understanding, easier application in practice, and 
exclude rote learning and memorization. 

 

1. Andersson, P., Mattsson, L.G., Future digitalization of education after 
COVID-19. Available at: https://www.hhs.se/en/research/sweden-
through-the-crisis/future-digitalization-of-education-after-covid-
19/  (10.09.2021.) 

2. Bekesiene, S., Vasiliauskas, A. V., Hošková-Mayerová, Š., & Vasilienė-
Vasiliauskienė, V. (2021). Comprehensive Assessment of Distance 
Learning Modules by Fuzzy AHP-TOPSIS Method. Mathematics, 9(4), 
409. 

3. Figueira, J. R., & Greco, S. (2012). Trends in multiple criteria decision 
analysis. Springer, New York. 

4. Jauković Jocić, K., Karabašević, D., & Jocić, G. (2020). The use of the 
PIPRECIA method for assessing the quality of e-learning 
materials. Ekonomika, 66(3), 37-45. 

5. Kaličanin, K., Brdar, I., & Cogoljević, M. (2020). Higher education and 
digitalization during the covid-19 crisis-what do the youth think 
about online teaching?. Employment, education and 
entrepreneurship, 20. 

6. Karabasevic, D., Radanov, P., Stanujkic, D., Popovic, G., & Predic, B. 
(2021). Going green: strategic evaluation of green ICT adoption in 
the textile industry by using bipolar fuzzy MULTIMOORA 
method. Industria Textila, 72(1), 3-10. 

7. Karamaşa, Ç. (2021). Ranking service quality using multi-criteria 
decision-making methods: Example of Erzurum province. Journal of 
process management and new technologies, 9(3-4), 1-12. 

8. Keršulienė, V., Zavadskas, E. K., & Turskis, Z. (2010). Selection of 
rational dispute resolution method by applying new step-wise 
weight assessment ratio analysis (SWARA). Journal of Business 
Economics and Management, Vol. 11, No. 2, 243-258. 

9. Memiş, S., Demir, E., Karamaşa, Ç., & Korucuk, S. (2020). 
Prioritization of road transportation risks: An application in Giresun 



PROFITABILITY AND OPTIMAL DEBT LEVEL OF LARGE FIRMS IN SERBIA DIGITALIZING EDUCATION AS AN EDUCATIONAL TOOL FOR TEACHING IN EXTRAORDINARY CIRCUMSTANCES   11 

 

 

province. Operational Research in Engineering Sciences: Theory and 
Applications, 3(2), 111-126. 

10. Nikolić, M. (2012). Metode odlučivanja. Tehnički fakultet “Mihajlo 
Pupin”, Zrenjanin. 

11. Özdağoğlu, A., Keleş, M. K., Altınata, A., & Ulutaş, A. (2021). 
Combining different MCDM methods with the Copeland method: An 
investigation on motorcycle selection. Journal of process 
management and new technologies, 9(3-4), 13-27. 

12. Pavković, V., Jević, G., Jević, J., Nguyen, P. T., & Sava, C. (2021). 
Determining efficiency of tourism sector in certain European 
countries and regions by applying DEA analysis. Journal of process 
management and new technologies, 9(3-4), 49-61. 

13. Pavličić, D. (2018). Teorija odlučivanja, šesto izdanje. Ekonomski 
fakultet, Beograd. 

14. Popović, G., Milanović, D., & Mihajlović, D. (2018). Prioritizacija 
kriterijuma za izbor metode eksploatacije bakra. Proceedings of 
Eighth International Symposium on Natural Resources Management, 
Fakultet za menadžment, Zaječar, 250-256. 

15. Popović, M. (2021). An MCDM approach for personnel selection 
using the CoCoSo method. Journal of process management and new 
technologies, 9(3-4), 78-88.  

16. Stanujkić, D., Karabašević, D., Popović, G. & Sava, C. (2021). 
Simplified PIvot Pairwise Relative Criteria Importance Assessment 
(PIPRECIA-S) Method. Romanian Journal of Economic Forecasting, 
XXIV (4), 141-154. 

17. Stanujkić, D., Karabašević, D., Popović, G., Stanimirović, P. S., 
Smarandache, F., Saračević, M., Ulutas, A. & Katsikis, V. N. (2021b). 
An Innovative Grey Approach for Group Multi-Criteria Decision 
Analysis Based on the Median of Ratings by Using 
Python. Axioms, 10(2), 124. 

18. Stanujkić, D., Karabašević, D., Popović, G., Stanimirović, P. S., 
Saračević, M., Smarandache, F., Katsikis, V. & Ulutaş, A. (2021c). A 
New Grey Approach for Using SWARA and PIPRECIA Methods in a 
Group Decision-Making Environment. Mathematics, 9(13), 1554. 

19. Stanujkic, D., Popovic, G., Karabasevic, D., Meidute-Kavaliauskiene, 
I., & Ulutaş, A. (2021a). An Integrated Simple Weighted Sum Product 
Method—WISP. IEEE Transactions on Engineering Management. 
DOI: https://doi.org/10.1109/TEM.2021.3075783 

https://doi.org/10.1109/TEM.2021.3075783


Marković Sanja Anastasija 12 
 

 

20. Stanujkic, D., Zavadskas, E. K., Karabasevic, D., Smarandache, F., & 
Turskis, Z. (2017). The Use Of The Pivot Pairwise Relative Criteria 
Importance Assessment Method For Determining The Weights Of 
Criteria. Journal for Economic Forecasting, No. 4, 116-133. 

21. Teräs, M., Suoranta, J., Teräs, H., & Curcher, M. (2020). Post-Covid-
19 education and education technology ‘solutionism’: A seller’s 
market. Postdigital Science and Education, 2(3), 863-878. 

22. Ulutaş, A., Popovic, G., Radanov, P., Stanujkic, D., & Karabasevic, D. 
(2021a). A new hybrid fuzzy PSI-PIPRECIA-CoCoSo MCDM based 
approach to solving the transportation company selection 
problem. Technological and Economic Development of 
Economy, 27(5), 1227-1249. 

23. Ulutaş, A., Popovic, G., Stanujkic, D., Karabasevic, D., Zavadskas, E. K., 
& Turskis, Z. (2020). A new hybrid MCDM model for personnel 
selection based on a novel grey PIPRECIA and grey OCRA 
methods. Mathematics, 8(10), 1698. 

24. Ulutaş, A., Topal, A., Karabasevic, D., Stanujkic, D., Popovic, G., & 
Smarandache, F. (2021b). Prioritization of Logistics Risks with 
Plithogenic PIPRECIA Method. International Conference on 
Intelligent and Fuzzy Systems (pp. 663-670). Springer, Cham. 

25. Vesković, S., Stević, Ž., Karabašević, D., Rajilić, S., Milinković, S., & 
Stojić, G. (2020). A new integrated fuzzy approach to selecting the 
best solution for business balance of passenger rail operator: Fuzzy 
PIPRECIA-fuzzy EDAS model. Symmetry, 12(5), 743. 

 

 

  



Carić et al. (2010) claim that... 
...is not relevant (Carić et al., 2011) 

When more than one work by the same author are mentioned: 
(Bandin, 2005, 2007) 

When more than one work by the same author were published the same year, they are 
marked with letters a, b, c etc. 

(Bandin, 2006a, 2006b, 2006c) 
If you haven’t read the original work, you should give the name of the author which 
referred you to the mentioned source: 

Bergson’s research (mentioned by Mirković and Boškov, 2006). 
Pages are always supplied in quotations: 

(Mirković, 2006, p. 12) 
When quoting parts 

(Carić, 2008, ch. 3) 
(Carić, 2008, p. 231–258) 

Unnamed author 

If a work has not been authorized, that source is mentioned by the introducing phrase, 
or with the first one or two words put in brackets. 
Titles of books and reports are given in italic, while titles of articles and chapters are 
given under quotation marks. 
A similar poll has been conducted in a number of organizations with database manag- 
ers employed full-time (“Limiting database access”. 2005). 

Sometimes it is necessary to supply additional comments or explanations for certain 
issues mentioned in the text. This is done in the form of footnotes, which can be di- 
rectly related to the topic or simply give some additional technical information. 
Footnotes are marked with exponent in Arabic numbers at the end of the sentence. 
Apart from mailing manuscripts, prospective authors can also use the same e-mail 
address (redakcija@fimek.edu.rs) to inquire about the decision on (non)publishing 
texts and progress in the process of processing manuscripts. 

The journal “Economics – Theory and Practice”,  ISSN 2217-5458 is the 
continuation of the “Anthology of  academic papers”,  ISSN 1820-9165 


